
Railroad Bond
Recommendations
We have prepared a list of
seasoned railroad issues, rep¬
resenting obligations of the
leading systems, which we
are recommending as desir¬
able investments from the
standpoint of safety, matur¬
ity, marketability and in¬
come yield.

Descriptive circular
on request

barstow & Co.
Members N*u> York Slock Exchange

IS Ixchang* Place, New York
Telephone Hanover 7488

Otis & Co.
STOCKS
BONDS

ACCEPTANCES
Specialists in

OHIO SECURITIES

Members of
Kcw York Stock Exchange
Boston Stock Exchange
Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exchange
New York Cotton Exchange
Chicago Board of Trade

Private wire connections,
willi all principal markets

49 BROAD ST., N. Y.
Cleveland Boston Detroit Cincinnati
Columbus Toledo Akron Youngstown

Denver Colorado Springs

Lower Prices

for commodities and for
stocks anticipate easier
money. Easier money
means higher prices for
well secured bonds.

We recommend long
term railroad bonds to
ccrtain classcs of in¬
vestors.

$oosmlf & $0%
Founded 1797

Seasoned Investments
30 Pine Street, New York

Talks
To Investors

3
&OMCUNE HAS said, "Wall Street
is nothing bat en investor*'
burying (rroand." This is far
from true, but nonetheless many
a foolifh lamb has been sheared
and slaughtered and buried
there.

Birr the I.AJHBS who hare been
buried deepest are not the "in¬
venting public** but the Napo¬
leon* of finance themselves.
Daniel Drew died ¦ pauper; so
have hundreds like him.
^ nvESS THE estates of expired
millionaires. Strong-boies
parked full of worthless and de¬
preciated securities, in many in¬
stances. Only here and there
do Wall Street's keenest men,
like Henry Frick, leave half as
much behind as the vrorld
thought them worth.

Il IS INMNrm.T easier t« make
ninnev than it is to save it and
keep it. This is a truism that,
too few investors realise until
they have had experience. In¬
vesting money wisely,and kcep-
biR It invested wisely, is the most
difficult business in the world.

Birr the iKWAsns in cuut for
truly wise inventing. There are
no rewards, but only losses, for
foolish investing. Write us, and
we will tell you something about
wise investing. It will psy you.

Moody'# Investor* ServiceJ
JOHN WOODY, rrr«i<f*»«

33 iNmmo Street New York, N. Y.
iMTni t'ltn^DEi.rniA cmuco

J. K. Rice, Jr. & Co. Will Buy
I no Anirri'mi Hnwwllnn *, 8.
loo C'rwrkvr-Whrvlpr Can,
tS Torn Rtrfcsnirft BsnU sfork
.'lit Drill,, tack. *

;tno rut. K limit Northern

M I illicit Vnll»» < mil >alf<
,*jo I Inm ' wWMttlrt 1'fd.
in National i n"!

CM Thsrbvr l-uiftiien PraistU

J.K.Rice,Jr.&Co.
r tiewss «*» to 4010 Jaim. 8* Wall gt. K. t.

B. F.600DRICH CO. !
PROFITS DECREASE

.Reports Net Before Taxes of
$021,218 in 1920, Aguiust

5jll7,:i04-.8ni in JO 10.

Another income account, knowing the
extent to which the meter manufactur-
lug companies have been nit by the de¬
pression in business generally during
the latter part of 1920, was made pub-
lie yesterday. It was that of the B. F.
Goodrich Company, which showed that
notwithstanding a very substantia) in-
crease in its net sales Its expenses in-
creased in greater proportion and. there¬
fore, even before providing for Federal
taxes the company had not sufficient
earnings to pay Its preferred stock
dividends. Its 1920 net profits, before
taxes, totalled $521,248. against $17,-
304,813 In 1919, and Its preferred tstock
dividend requirements were $2,G83,S40.
In addition, *3,604.209 was paid on the
common stock, leaving a deficit for the
year, before taxes, of $5,371,798.
The company's net sales for 1920

wore IJ150.007.343. against .$141,343,419
in 1919. Its manufacturing expenses,
&c.. totalled $143,250,719 in 1920,
against $121,579,285 in 1919, and Its
other Income wa« $976,346 In 1920,'
against $376,060 in 1919. Its deprecia¬
tion charges amounted to $1,939,760,
interest to $4,081,926 and exchange
losses to *$1,790,038. The comi»any's
total profit and loss surplus at the close
of 1920. after paying Federal taxes oT
$3,057,627 for 1919 and 1918 and male-'
irig other deductions and reserves In
excess of $10,000,OUO. stood at $22,706.-
498. against $41,203,046 at the close of
1919.

"In view of the decline in the market
values of crude rubber and fabrics," B.
G. Work, president of the company, told
the stockholders in his report, "the di¬
rectors have deemed it advisable te ap¬
propriate out of surplus the sum of
$8,000,000. which added to the reserve
for contingencies of $2,000,00*. provided
out of profits tn prior years, leaves a
total reserve on December 81. 1920, of
$10,000,000 to cover possible losses on
future commitments ami contingencies.
"The directors feel that, taking Into

consideration the depression In the rub¬
ber Industry during the last hajf
of 1920. operating results ahown are
satisfactory and thfc financial position
of the company is exoellent. Plants are
in a thoroughly efficient working condl-
tion, prepared for any emergency, and
it should, therefore, not bo necessary to
incur any further expenditures during
the current year for additional expan-
sion of fixed properties."

TWO SAVINGS BANK
RECORDS ARE BROKEN

Citizens of New York State
Save $265,236,712.

Two savings bank records were shat-
tered In 1920, when, according to official
figures made public yesterday by the
Savings Banks Association of the State
of New York, the small savers of the
Empire State added $265,256,712 to their
aocounts and the number of Its pavings
bank depositors was Increased more than
159,000.
At the close of business on December

31 the resources of the 141 savings
banks In the State aggregated more than
$2,730,000,000 arid1 the number of open
accounts 3,817,926.
The average deposit an inhabitant on

December 31, baaed on the 1920 census

figure of 10,885,227, was $243.87, against
$218.36 on December 31, 1919. The av¬
erage deposit a depositor on December
31 was $663.36. against $619.77 on De¬
cember 31, 1919.
According to the Savings Banks Afso-

elation, $128,000,000 was invested in real
estate bonds and mortgages.

5IIEGKL-UECKI>GER.
Cjucaoo. March 14..An Involuntary

petition in bankruptcy was filed to-day
by creditors against Siegel-Hecklnget
Packing and Provision Company, a

$4,000,000 concern.

AND ASKED
N, T. KTOL& Mfvinnvcin

To the following prices accrued interest 1»
to be added In every ca.ee.

FOREIGN BONUS.

City of Bergen 6s. r*ct»
City of Barn* J* *

City of ChrlstUnla . Jg
City of Zurich 94*
-Argentine Intern. 6a. 1945........ WJ
Belgian 8a V}_.+
Kingdom of Belgium _tta

Bid. Ask.
9"* 82=5*

«tv4

PI
95t4
94*
«0'4
91 "i
»T4
D5HKingdom of Belgium 7'4s. 1945... 9.V, 03'

Canada, Dom. of. 5s. 1621 99"i 100
Canada, T>om. of. notes, 1921.... 99Mi 99>$
Canada, Dom. of. 1926 Wli
Cauaita. Dom. of, 1920 9.1
Canada, Mora. of, 1PC1........... 98'j
Danish *a 96
Danish 8s 9*i
I>enniark Ha 9l>%
Chinese <r«w., Tlu Kug By. im, 10ft! 40
Norway 8s P6'-4
Cuhn Kistcrn. r.s. 1944 78%
Province of Alberts 4'4s 89'4
Cuba Kxtern. G». ear. A, 1949..... 75% 78%
Cuba Extern. 4 Vis, 1940 67% W>
Domlnli ho Hep. o*. 1958 79 79
City of Lyons 15 yr. Cs. 1P34 74* 7
City o-f Marselllea 16 yr. 6s, 39.T4. 74>* 7
City of Bordeaux 10 yr. &», 1934. 74'* 7'
City of Ce<p<n X yr. 5'4s, 1944.. 72i* -

French Gov. 8s. 1st ls.;ue 97>»
French, Parts City f.s. 1921 90
Gov. of ffccltxerland 8«, 1940 102% 10C%
Jup. Gov. 4V43, sterl. loan, 1920.. 82% 82's
Jap. Gov. 4V»s, 2d scries. 1920 82% 82%
J.-ip. Gov. 4s. sterl. loan, 1PJ1.... «4
Jap.. Toklo Ctly Ha, 1952 5tl%
U. K. O. B. i l. 0 yr. 5%s. 1931.. no
V. K. G. 11. * 1. 3 yr. 5!**. 1922 Or*
IT. K. (.1. B. I I. 30 yr. C>Xf. 1929. 8S
IT. K. G. B. A I, 20 yr. 5V*. 1937. &5
Mox. Kxtorn. atari. O of ¥9. 194/1. 13%
Mcx. Extern, gold 4s ad '04, '954. 30

- ... m_«- CI'

9»|'1
9n%
80't
.0-4
90%
97
4i'H
97%
90.
93

9*
74-'*
4U
4H
2\
97%
9<!*

04<4
99'4
941{
86%
avi
44

82
97*king. of Italy's yr. 6%8&, gold... 8t%

ban Paulo Ma, W. 1 97'?
tMTKD NTATE* (lOVTRNMflNT BONDS.

Bid. Ask.I Bid. Ask.
5s reg 100% p I 4s '."4. SO'i 90
4s coup 108 IP 1 4s '35. 80'* .,

8s Pan cpu .. 80',4| P I 4s '36. 80',4 ..

which thoraClosing prices of stocks In
were no transactions yesterday;

Bid. Ask. Bid.
Adam* Hx. 88 29% Hkld L pf. 98
Adv R pf. '9
Air Tteduot 35
Alliance It. 10 ..

A A Cabio.103% 110
Alb & Pus. 120 l-*0
Am Fe 1st. 90 100
Am BU Nto 51% >jjH
do pf.... 46 »>0

Ara B B pf 60
Am Bk Sh. 4«
do pf. . . .

Ara Can pf 84%
Am Clilcla. 21%
Am Coal... 38
AmCotO pf 63
Am Llnsd. 45
do pf.... 84
Am M t G 20
Am Badla. 7OH
do pf.... 108

A Khlpbliig ..

do pf. ..

Am pf. "4'1
Am Si SeeA 111
A Hi Fy pf 8-**4 2-J
A Snuff pf "5 8.p
Am Pf pf..lOOV4 103
A SumT pf M ?7%
Am Tob pf 91 »fl
Am T & T. 4M4 "0
AmWhol pf 94 »»
AmWool pf 0TH
Am ZUlO... »
do pf.... 28

Ann Arbor. 8
.|c pf.... 19

A T»G 1 pf 58
do 2d of. 45

A"««t* R-.
AT to HF lit Hi
Atlss IV .. 'II
At Coast 1» i!)
At Fruit...
A' T!»ri'. '"O urn i vi . mi ii '.

do pf| OoIAH 3 pf «
Aus Nt'-h.. fl'i 10 I Col Ojiii pf 4JH

(I) If «4 6* Icon CIstar. 48
AuU Balsa 3'<4 » I 4o *5

67

W>
49
89
85
23
H'l
tA
47
8»1

71

,«ii
7 in

8*
28
13
21
6J

BamettLtll 29
do pf.... 70

BatnsdallA ..

Batopllar.. 'A
Beech Crk. Si
B th Hteel. 50
do 90

Booth F,.. 4*
do 1st pf. 25

Bkn Edison M
Blin RTct 7*
Bkn U Gas (D
Brown Ph.. 33
Brunnvlck. 3H
Buf * Sus. 70
do pf.... II

Buf P. L P. «;
) pf 90

Burns Bios 8514
do t)f....I0-|

Busii Turn. ..

Butterlck.. 17
Butte HUP.. Il'a
fa) ft Ariz. 4»'4
i'an 6ou... 40
Caso pf... 80
Caaa rlow. fi'i
do pf 83

Can Lth pf 84Hi
C RRofNJ 178
Can Prod.. ..

do lat pf. ..

do 3d pf. ..

Oil * A pf II
Chic B I ct 8

«Jo ct pf. 3
Chi Pi Tl.. 50%
C St P t O 55

rtn pf. .. 8"»
or a s:u ii

Ilo Pf.... fl:
* ISi: V i» v i: Pit. 55

I'.l-J ! Cluctf P pf 81
»7<i Cci r*i pf 07

As*.
I'lO
::7
80
28

r-i'm
01
»

35
93
7*

P8
38
4

80
AO
74

87
115
100
18
12
10
15

.85

85
88

2t0
34
80
70
20
4
4

*0
65

J8V4

I

Executor .* - - Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London

Administrator
Foreign Exchange

Paris

Guardian
Member Federal Reserve System and New York Clearing House

cA Bank For The Builders of Business

The Wise Use
of the facilities of a modern
bank are of material assist¬
ance to the business man
who desires to build solidly
and well.

We are headquarters
for our clients.

GARFIELD
National bank

23rd Street where Fifth Avenue crosses Broadway

GLASS PROFITS DECLINE.
Pittsburgh Compuoj'ii hnrplui

Drop* $3,000,000.
A sharp decline In the earnings of the

Pittsburgh Plate Glass Company in ll'-O
was revealed yesterday In the com-

paay's annual report, showing a surplus
available for dividends aftor all charges
and depreciation of $5,501,509, compared
with $8,464,898 in the preceding year.
Profits totalled 110,858,098, against $11,-
560.635. Depreciation charges aggregated
$2,'-'62,lS0, agairwst $1,650,517, and Federal
taxes totaJled $3,004,407, against $1,143,520.
Dividends paid amounted to $3,355,964,
against $1,810,558, which left a surplus of
$2,145,545, agninst $6,654,340.
The total profit and ioss surplus after

all adjustmortts, including writing off
of $6,154,610 stot-k dividend paid during
the year, was $16,287,426.
RKVNOIDS TOBACCO GAKMXOt.

The U. J. Keyno'.ds Tobacco Company
reports for the year ended December 31,
1920, net earnings after ail charges and
taxes of $10,691,294, which la equivalent
to $3.87 a share earned on tho $Jo par
value common stock after deduction of1
preferred dividends. Tn the previous
year earnings were $11,272,754. Dividends
for the year amounted to $5,000,000, com¬
pared with $3,100,00i>, making the surplus
for the year $5,691,291, compared with
$8,172,754 m 1919. j

QUOTATIONS
Comp Tub. 35
Con Coal it
Coil Can. .. 51
»do pf
Con I neti r 00
CornPR pf.101
Crcx Carp. 35
Cm Stl pf SS
Cub A P pt 00
Pavlson Ch -'itf
Deoro pf... ST
D«t Kdlcon Wit
P«t & Mck 4.'.
I>st United Ho
DIa Match.10?
£»ul8S & A 3
do pf. ... 6

Dirhxm H. 27
do rf.... sr.

Kin 11 K pf ron
Elec Stor.. 100 .

Umer Hron 0;»
do pf... -0

End I-J pf.. »4
FM4 8 pt... 33
FliherB pf l>0
risk Tlrs.. 13%
f» Aeph pf- M
On Clears S*
do pf.... *.%
do dob pf $3

Gen Mot pf
do 73%

filliila.id pf sr.
Grtwm» C.. If
[OulfMAN 7^

do pf.... -»
Of St I »f 72%
fTabIra El.. 10
Hartman... 70
Itanr i>(. .!(«!
Il.-vnk A R. 3»'4
Itn.dK M.. 1M4
Hock Vai.. 5*
Hvdrsu sti i-
111 Cunt.... 8614
Ind R^f pf ..

In*p cop.. r,ntj|
In'MT 1 rf "S
do pf flo

Int Nick pf so
Int Tap pf. P6
do pf St.. 72'4

tnt fait... MM
Tou-a 1
Iron T'rrlf*. 32
Jewel T (if 'JC-
Jone« Tea. 20
K «' FtS of '

Kaysir <U)
<l» Is', pf. T»i

KHpTli'i pf 7«
do ?%.... 82

Kel WI-.ool. 3#
do pf.... TO

K o * r> M 3
do pf 20

Kresgfi FH.1S4
Kran rt K. TB
do pf H5

T.atl«(io<Ja» 59
t, E t, W.. 10%
do pf 1D%

Tiro... 21
T.iir * My..M0
do pi 101

LUrc"'' U. .,130
LooimWIIsm ."5
do 1st pf. ft"
do 2.! pf. 9<1'4

MaHlson ..

do pr «o
Mtn Bell.. '*
M >n Biro H
do pf 100

Martin Py. 12%
Mackay pf. M
Manall But TO
do pf

Marlln R.. 8
Math Alk. 11%
M Dp H nf 91V,
Mi» 1st pf 6%
V' Pel pf **
M!"h '"on.. 87
MKP&S8M >18
do pf,

I. 5*
J'fMK*1

t.-r t
Mont Po",.
do nf..

M- tl n pf..
do 2d pf. -

v c * ST.. or.
K»t Asm*.. 2qW

po

0
3.".
W
4014
110
7
3W4
fl-.'i
.iH
83
i.'i*4
P0
5#
Pi
S.'.
TO
78
*'.
21

180
SO
M
42
78
10

linn
v.

42

22
1M
1'>M'
1 ts
10
pp

It*.
1814
0*

cJ*
IT
PS
80
0-1
014
17

pi
PT

?%
10:.
*144

r.T
Ki'A

itit
34*4
;u>'4

Nat. r.is... .in:,
Nnt(-*ti pf 05
Nat K t H. 5.1'i
Nut Ed pf.10114
NKyM 1 pf 8
do 2d pf 4%

NY L 4 W M
NTO & Stl. 4<1
do 1st pf. ft1'
do 2<i pf. t.r>

N Y Docl;.. ^0- i
do pf.... 4SU

Nov 8c Stl 32
Nunnally... 0
0 r.dy # B. b'i
Ohio Fuel.. 4«i
Out Htlvrr. 4H
Otis El pf.
Otis Steel.. 13

d.» t>f.... T!>
OwcMBtM 4T
Owen- R pf ..

Tac < oa*!. 15
do 1st pf. r,n
do Cd pf. 45

Pro CI A H 4
Par T S T.
Parr IshAB.
Poorla t K
l>r» M pf.
Pet-Mu ...

do pf. ..

Philip J..
do Pf kx

I'lilllps ret ll'i
PH.ret A pf T»'.'i
PFW < pf.Ufl
l'itts HU pf
PAWVa pf. 7«»
I1., d CrU.. 12
1» Bt C pf.. W
Puu 8erv.. nO
Hand 21
H-. rit !-VS W1

.io I>! 1 1
Ran a Pav.lty*
Rep JT Tk. IS'.i
Rorit Rets.. 1
do pf 49%

R»P R pf... 04
R.-ni 1st pf ..

do 2d l-f
Kepi git stl 24
St Joa Ld.. ll'»
s.m C 6ug 3%
v.4\a -i A i
!-Yn A 1. t'f 1'
?: Rbt P' .10CH4
Slori!»-S P'. TO
St, 4 S K i'f '.>
ShattHii?... ." »

.so ror tiuj r.
do pf d

Stand MIU.10G
do pf,... 71k

KO of NJ 137V4
8ubffi B... 7*4
Sup 6U pf- 07*
Tflxaa L T.140
Tide W 011.163
T An»0. H%
Tob Prd pf M
TKlWkW pr s\«
do pf et_. 1.1

T«in " Ity
ilo pf...

t'nden' (I
dn pf. .

1 "n B A V «*
Un Clr St.1"«

.1o ' K''>
f Pi* 2 rf W
IT H 1 :*|»... .*.'»
t*t> Ry Inv 1"
rs njf p pf 43%
fa In AI pf SKI
rs r i pf.iooH
IIS Sra pf. 41
Va I C A O 88
v»ny * f» ..

VRjalfa pf 74
Wab pf R 1514
Tivhsr A ¦ 10
Wells Pn' vT
Wist I pf n

V st v Br )iH
V ent P nf «.:.%

leiiWll* fi 10
V\ Mso I>f.,
V\ lllys >vd. T .

. 14.Tj
IO!

104':
70
!S7

10.7
11
{>

.80

CT
81
21
r.o
3d
10
0i»
CO
r>

00
13Vj
SO
.18

11.0
:<o

10->
l«
4714
43
20
11%
40
ml
nr.
37%
73

»*l
60

'"o
lOrt
no
I7HI
(n;
00%
80
C
30%

.
IT
10

102

;r,
!.-<
110
80
140

300
171

»V
20

I'll
120
71

i \n
10T

10%
4'J
100
10!
48%
PO
40
75%
14
11
85
8.1
OS

Wintl* "f. l'"i
Worth » A 81

.F.* fllvl.1»nd

"STOCKS"
You cau buy stocks in amouuu of

out share or more. We recommoud
purchase of following stocks:

Approximate Oitidtnd
Xanie Cost per than. rate.

Great Nor. . . $71 7%
Texas Co 40 3%
U.S. Steel... 78 5%
N. Y. Central 67 5%
Ches. & Ohio 57 4%
Southern Pac 72 6%
Bead ui> cUei'k.-> to cover amount of pur¬
chase and we will execute orduis at best
obtainable prion?.

Orders exocutaU io all listed and un¬
listed stocks ur bondu for ca»li.

Farson, Son & Co.
Member* X»* York Stock Cirhanxe.
115 Broadway, New York

N. Y. SHIPBUILDING CO.
EARNINGS GAIN IN 1920

Notwithstanding the general belief
that the depression in the shipping In¬
dustry ha* had a. a> riouc effect on the
shipbuilding companies during the last
year, the New York Shipbuilding Com¬
pany was able to report for 1920 earn¬

ings in excess of those of 1919 and at
the time snow that at tho c!oj r of
last y mt It had more men on its yard
payroll Oku tt did at tlio end of 1519.
The iw«!|>any'« 1920 report shows net

earnings available for dividends. after
ail deductions, Including taxes, Interest,
inventory adjustments, Ac., of $2,826.
698, equivalent to $14.14 a share, earned
on 200,000 shares of Its capital stock
outstanding, which contrasts with earn¬
ings of $1,401,792, or $".09 a share, in
1919. The company's gross income, in¬
cluding1 interest, operating prolltF, ren¬
tals, &c., and after deducting Inventory
adjustments, amounted to $4.898,7u'J in
1920. arainst $3,022,459 Jn 1919. it- de¬
ductions for amortization of plants,
federal taxes for 1919, looses on invtstr
ments and miscellaneous chart's
amounted to $1,372.080 In 192<>. .i-paln*!
$1,620.1563 In 1919. Dividends of $S"n.o»0
were paid in 1919, in contrast to $fir|0,-
ooo in 1919, making the final surplu for
1920 $2,026,498, against $1,401,792 In
1919.
Tho balance sheet showed currr-^ as¬

sets of $6,184,059 and current liabilities
of $3,035,955. Materials and supplies
carried at cost by reason of the fact tint
the company's Government contracts
were on a cost-plus basis, were 81.00".-
oqo higher and inventories of prod-ietion
work In progress was approximately
$60,000,000 higher. Cash amounted to

15.427,825 In 1920. against $4,$24.941 In
1919.

BENEFICIAL LOAN GAINS
<i«clstr U*porta Baling Beat Year

Daring t/aart Flacal T*ar.
Tli»» BeneflolaJ Loan Society, in iu»

annual raport. ahowa that the number
of loans which It made during lta flscaJ
year »-nded on January 31 were 2S.42S.
n new high, and the amount of
loans, also a new high, $3,425,433. T;<*
average loan was $120. the. hlg^" -''t aU«
1914. when the average was $161. '0
the preceding fiscal year year the nun
btir of loana vm 28,188, thalr amount
$2,857,932 and tho average loan but
$102.
Tho yield of 11 per cent, on the »o-

alety's bond*. Including 6 per oent ln-
terfurt and 6 per cent ahartnff,
which baa heen maintained aln<ie 1916,
was not altared during 1920. The re¬
port states that the not earning* for
the fiscal year have averaged about
$5,000 rt day. and estimates the amount
of loans which ptobably It Will inn*'
in 1921 as $4,300,000, Since the aoefet-

loan.* amounting t«* about 810.700.0"''

rms Merald'a (,>»:auty am rn
Hon of more than 2i'0,000 lirlnin In A i-

tTV answan In QTMNTTT\ fr^m H»raM
w at* Ada.- 4*a

Xew Issue

$7,000,000
San Joaquin Light & Power Corporation

Unifying and Refunding Mortgage 1% Bonds
Dated March 1. 1921

MOO,000 due March 1. 19.2..'
$+00,000 due March 1. 19J3 $400,000 due March 1, 19^5
400.000 due March 1, 192+ 400,000 due March 1. I92t»

$5,000,000 due March 1, 1951
Tim Bond* due lSal redeemable on 30 notice at *mj iiiterett period »t 107H and accrued intereat up (. and Uiclud-ng Marc' t, tfctt, anl *1

106 aud accrued interest thereafter. Principal and loterr>t are payable at KquKaUle Trust Oorapany of New York. Trustee, aivl the
keml-anuoal iiitert-st, In payable March 1 and September 1 at the office of (he TnwlM and Union Trust Company of Sail

Kraudtco and the Cuion Bank & Trust Company of Los Auselea.

EQUITABLE TRUST COMPANY OF NEW YORK, Trustee
A pplication will be made for the certification of these Bond* as ley*1 investment for

Savings Banks in the State of California

OUTSTANDING CAPITALIZATION AT CONCLUSION THIS FINANCING
Divisional Closed Mortgage Bonds

_
$2,609,000

First and Refunding Mortgage Bonds, due 1950, outstanding in the
hands of the public 12,965 000

. Unifying and Refunding 7r,' Bonds (this issue) 7,000,000
Series D Collateral Trust 8rr Bonds, due 1935. .... .. 2,625,000
Prior Preferred 7% Stock ... ,. 1,500,000
Preferred 6C/C Cumulative Stock 6,500,000
Common Stock 11,000,000

The proceeds of the $2,000,000 of Serial Bonds of this issue are to be used to refund $2,000,000 of Debentures, a:id the
proceeds of the $5,000,000 of Bonds, duo 1951, are to be used to refund floating debt and to reimburse the treasury of the com¬

pany for the construction of additional transmission and distribution lines.

EARNINGS
The average net earnings available for interest and depreciation during the past nine years, as ihown id detail in the Presi-

den£% letter, have been moro than twice total operating interest charges. For the year 1920 (with the new Kerckhoff Plant h*
operation only during tha laat 4'/j months of the period) net earnings available tor interest and depredation were $2,371,815.81,
or more than 2'/a times total operating interest charges of $920,812.56.

An estimate carefully prepared by the ofacials of the Company, made from the actual earnings of 1920, plus earnings from
37,000 horse-power additional for which signed contracts are in liand. forecasts an earnings statement for thi calendar year W21
which should show net earnings of not less than $3,900,000 applicable to the total bond interest approximately $1,600,000.

SECURITY FOR BONDS
The Unifying and Refunding Mortgage will have an authorized issue of $150,000,000, and will provide that, except for

the two million dollars of Serial Bonds now being issued for the retiring of debentures, bonds may be issued thereunder only at

par for 75% of the cost of new construction, additions and betterments, and then only when the net earnmgs for 12 months out
of the preceding 15 months shall have been sufficient to show l}/4 times the total interest on all bonds outstanding and those
of this mortgage for which certification may have been requested.

As the $2,000,000 of Serial Bonds are sold for the purpose of retiring debentures, the mortgage will contain a clause
stating that these $2,000,000 of bonds must be paid at maturity in cash derived from earnings or from the sale of securities
junior to this issue.

The Unifying and Refunding Mortgage will provide that when and as the remaining bonds of the Fust and Refunding
Mortgage can be issued, and when and if additional First and Refunding Mortgage Bonds are released to the Company by
the payment of underlying issues or from any other source, such First and Refunding Mortgage Bonds must be immediately de¬
posited with the Trustee of the Unifying and Refunding Mortgage, resulting eventually in the deposit under the Unifying and
Refunding Mortgage of a substantial proportion and possibly a majority of the First and Refunding Mortgage Bonds.

The mortgage will provide a sinking fund, commencing March 1, 1927, of 2% of the par value of the largest amount
of bonds then outstanding, plus any which may be subsequently issued, including all underlying and divisional bonds. The
Company may reinvest one-half of this sinking fund in new construction, extensions and betterments against which no

bonds may be certified.
These Bond) are offered, subject to the approval of the Railroad Corninxs.noa of the State of
California. The papers relating to this issue will be prepared by 0'Atetteny, Sfillilcen A Tuller,

' Attorneys, Lot Angeles, and. approved for us by Jared How, Esquire, of San Francisco.

Prirp* 1922 MATURITY, TO YIELD 8%; 1923 MATURITY, V/i%i 1924 MATURITY, 7^<7ci1 1925 MATURITY, 7^%; 1926 MATURITY, 7J*%

1951 Maturity 97.50 and Interest, to Yield 7.20%

Blyth, Witter & Co. Cyrus Peirce & Company
Lo. Angeles NEWARK* San Fr<tnci*co U" San Kranc«,co'

Banks, Huntley & Company
Loa Angeles

4 I nt*t»m«nw herein are official, or are based on information *hi"fo «. re«*ro reliable. »sd, wMIe
we do not ruaranlee them, they are the data upon which tte have actud in tiio purchase of this security

NEWSPRINT PRICES DROP.

International Paper Company

nMQncm Rcdnrllua.
International Paper Company has re-

vised Its quotations for newsprint in

poll carload lota for delivery during
the second quarter of the year, reducing

prices from 5.7 centu a pound to 5.6

oenta a pound. Price# are adjustable
ijuartarly, and only recently the 6.7 price
was announced, with the alternative of
accepting a Hat rate of S.6 cents for the
remainder of the year In placo of the
quarterly pric-i adjustments.
Phillip P. L»odg<\ president of the cor¬

poration. "in advising customers of »he
new offer Mjri: "This concession is
made In spite of the fact that of all
r.dcrs signed, a largo proportion is on

the Quarterly or 6.7 cent* basis. W«
..rust that these voluntary concessions,
made in the Interest of uniformity for
.ill customers, notwithstanding our ron-

tinued hlKh costs, trill tend to further
relieve tho present situation in tho be¬
lief that before the year is half spent
there will bo a decided Improvement in
business conditions."

PENNEY CO. SHOWS DEFICIT.

Operating ttsprnse* Wlpr Ont I.am

Year's Snrplu*.

Although the wales of ilie J. I Pennej
'"on: pat j ;n XW) had Increased from
Ili.TM.Wo to $4_.S46.009, advances In both
the cost of mereliandise and operating
expanses wart-. so much gj eater that
the company failed to earn Its total «x-

pens»s. Merchandise costs totalled 137,-
IHJ.TGO, compared with I3L,CM,2&4. Ex¬
penses and depreciations amounted to

against $4,«9fit0CB. leaving a def-
'.Olt of *3»,7I7, against * profit of 11*877,

In 1814.
After paying dividends on bofh com-

mon and preferred shares the year's def-
felt amounted to H.tCT.Mfi, whinh con-
trnsts with a surplus at f.h» close of the
preceding year of ll.Wl.775.

FOREIGN MARKETS.

Li0 -t>0V, March 14.. Mar silver. 28 '-j'L
an ounce: bnr gold. 105s. 2d. Sfonoy
5'i per cent Discount rates: Short:
bills. 7 per cent.; three months bills. 6*4
per cent. Ooid premiums at Lisbon, 1.40,

Paris March 14..PrWs were heavier
on the Bourse to-day. Thrae per cent,
rentes, R8 francs !>0 centimes. Kxcharig*
on London, 35 frsncs 40 eentlmea Five
per cent. losn. *1 frnnes !>5 centimes.
Tlie dollar, 14 fr:int'« 16v. centimes.

i»n Mmk on. hi \ mi:* i».

1 NDsntxoBKCK, Kan., Marc if.--The:
Prairie OU hit* t;,i, Company declared
to-daj st quartet )y di\ idt nd of $3 nnd
an e.iti i dividend of 13 prr r< iare. pay-j
able on April 30 to *">ockholdcrs of
record <* March SI.

r"pHE UNITED STATES TREASURY DEPARTMENT
is offering $400,000,000 or thereabouts new Certificates, dated

March 15th, 1921.

This offering affords investors an opportunity to obtain an .ttractnw

SHORT TERM INVESTMENT, free from Federal Normal and
State Income Tax.

Subscribers may elect to purchase 5Vfe% Certificates, matunng Sep¬
tember 15th, 1921 or .>3/4% Certificates maturing March 15th, 1922,
at par. Subscriptions to this issue may be made through any Bank
or Trmt Company or

DISCOUNT HOUSE
or

SALOMON BROS. & HUTZLER
member* NOV YORK STOCK cxcmanci

27 PINE STREET
NEW YORK

Telcpmonc-Jomm #300

PHILADELPHIA ¦OSTON

MOVIES SHOW PROFITS.

I'a moil) l'l«ifr<'l »<Lr I nrimmltn

Kim*« 921.7T » Share.

Tb# armu&l report of the Famous
Ptayer»-L««*y Corporation ahow* tSOO
to havo be«n one of thb Merest In mo¬

tion picture htetorr «> ?*r a* that com¬

pany Is concerned. Operating profits
were nearly douNe those of the pre¬

ying jear snil ne: profits were httfhe*-
tlmn those of 1?'5 h> RpproswiMtelv 1©
per cent.
Operating pi of aSRit.-itffi |T KR, K»9,

<1 w f' *1,1 SV> !n L if preceding
j> sr. 1'eucial ian«.j hhJ c.i .rgca, In-
^lufUn* items of $*7,<77 properly charge¬
able to other *«r». amounted to I2.4SP-
*>*e. Kgain»t H.-v*»erri Vot profit* «ere

9».fci.U'9, or IJI.TT * aliare, earned on the'
common stoci<. after deduction of pre¬
ferred dividend*, which compares *lthi
93.132,9%. or ttr. 30 a eliare. In the previous
twelve tnontba Preferred dividend* to-
taJ!«d and common dividends
.L«7U4<». leavtn* a surplus of I2.MI.M3.

CORK PROHTI OOTOLKD.

The Virginia Iron. CoaJ and Ooka Oom-
pa.ny report* for 1939 a surplus after
charges and taxea of or 9~.W a
ehart e»*ned oil the flO,W.OOO outatand-
ln« capita) .^tucV Th.s compares with
$11.*6 a i hare r: net! in 1I>!9. Cho*s «a*r-

.nsrs were $l<5,3<C.C.Si. .ic.i ll'.MTV^j,
and net e,>rjihj»s. 92.SP1 *»". fijrem*'
91.W0.mS. Intoreat ch&rsca and Federal
taxe# agKr«?ated compared with
9il4.fi*, whllo dividend# amounted to
9JTJ.MB. Ww'^n* a «urptu« af 91.H7.9I9.

Am. Lt. & Tract.
Cities Service

H.F.McConnell & Co.
ft, T. Stock 9»chn*0'

IS fl'wmy. Jf. T. Tel. (Wwl. Or.

Kdhlek Bremer &.CO
STOCKS . BONDS
Jwr- a* i»-«s-0CK.

3J BROADWAYM J\1 HAMPTON HOTFL
,T*fc MU>A» *910

~

- ALBANY. *Y


